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Bao Cao Cap Nhat
Khuyén nghi Nam Giit
HOSE: GAS
Phan phéi khi dét tu nhién
Gia hién tai (VND) 83.300
Gia muc tiéu (VND) 85.800
Ty lé téang gia 3,0%
Suét sinh Igi cé tuc ky vong 3,6%
Téng ty suat Igi nhuan 6,6%

Di&n bién gia c& phiéu (%)
YTD 1T 3T 12T
Tuyét déi -3.8 0.6 15.2 -6.4
Tuong ddi -6.8 -7.1 -6.7 -26.3
Nguén: Bloomberg
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Room khdi ngoai con lai (%) 46.0
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KLGD TB 3 thang (cp) 1,134,288
VND/USD 23,165
Index: VNIndex / HNX 1136/227
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Téng Cong Ty Khi Viét Nam (GAS)

KQKD héi phuc tir2021

Tiép tuc da syt giam tir ddu ndm 2020, GAS ghi nhan két qua kinh doanh quy 4/2020
véi doanh thu dat VND15.524 ty (-10,4% n/n) va LNST cla c8 déng céng ty me
VND1.682 ty (-44,1% n/n). Bién LN gép clia GAS ciling gidm xuéng con 16,9% tu
muic 22,2% cung ky. Nhu cau khi tir cadc nha may nhiét dién gidm khi ma diéu kién thai
tiét thudn Igi hon cho cac nha may thuay dién. Ngoai ra, nhiing anh huéng tu tinh hinh
dich bénh Covid-19, sy c8 taimé khi L& 11.2 (8/3-7/8/2020) cling nhu muc gidm cla
gia dau Brent trung binh 2020 (-35,1% n/n) d3a khién cho nguén cung, nhu céau tiéu
thu khi cling nhu gia ban khi clia GAS sut gidm trong ca ndm 2020.

V&i két qua nay, GAS ghi nhan doanh thu 2020 & muiic VND64.150ty (-14,8% n/n) va
LNST ctia c8 dong cong ty me VND7.811 ty (-34,3% n/n). Qua do, cdng ty da hoan
thanh lan lugt 96% va 119% ké hoach doanh thu & LNST nam 2020.

V& trién vong 2021 va cac ndm tiép theo, cé mét sé uu/nhugc diém can dugc xem
xét sau:

+ Mo khi Sao Vang-Dai Nguyét bat dau hoat déng tir 11/2020 (~1,5 ty m3 khi/
nam) giup bu dap san lugng suy gidm ti cadc mo khi gia ré. Nh& do, san lugng khi 2021
dukién tdng 8% so vai cung ky.

+ Gia dau dy bao tang trd lai nhd su hdi phuc nhu cdu & cac nudc chau A nhung
van con cham khi ma Chau Au con dang phong tda vi cac bién thé cla virus corona.

+ Kho chira LNG Thij Vai (Gd1) s& van hanh tir Q3/2022: cung cép 1.4 ty m3 khi/
nam cho nha may dién Nhon Trach 3&4 va cac khach hang céng nghiép. Ngoai ra,
cling dé& bu dap lugng khi thiéu hut trong nudc cling nhu hé trg cho téc dod tang
trudng dai han cda GAS, cac du an LNG khac (Son My, Long An, Hai Phong) ciing
dang dugc GAS xem xét.

— Nguén khi gia ré gidm dan sé& la gidm kha nang canh tranh cla cac nha may
nhiét dién khi trén thj trudng ban dién.

—  Viéc trién khai xay dung cac nha may dién khi LNG cé thé gap nhiéu kho khan

trong viéc dam phan hgp déng mua ban dién, ti d6 anh hudng dén tién dé cac dy an
LNG.
Nhin chung, véi gia ddu Brent trung binh dy bao dat USD53/ thung, ching téi dy
phong KQKD 2021 cta GAS sé dugc cdi thién vdi doanh thu dat VND75.339 ty
(+17,4% n/n) va LNST clia c8 déng céng ty me VND9,673 ty (+23,8% n/n). Cling vdi
nhing rdi ro vé gia dau, ngudén cung khi cling nhu chinh sach, ching téi duy tri
khuyén nghi NAM GIU véi gia muc tiéu 1a 85.800 déng cho nam 2021.

2017 2018 2019 2020 2021F 2022F

DT Thuén (ty déng) 64,522 75,612 75005 64,150 75,339 81,496
Tang trudng (%) 9% 17% -1% -14% 17% 8%
EBITDA (ty déng) 14,341 16,553 16,340 11,178 13,280 14,652
Bién EBITDA (%) 22% 22% 22% 17% 18% 18%
LN rong (ty déng) 9,685 11,454 11,902 7,812 9,674 10,479
Tang trudng LN (%) 38% 18% 4% -34% 24% 8%
EPS (hiéu chinh, VND) 4,924 5,823 6,051 3,971 4,918 5327
Tang trudng (%) 38% 18% 4% -34% 24% 8%
ROE (%) 24% 26% 25% 16% 19%  19%
ROIC (%) 16% 18% 18% 11% 14%  14%
No'rong/EBITDA (x) -1.3 -1.4 -1.6 -2.1 -1.8 -1.8
PER (14n) 16.9 14.3 13.8 21.0 169 156
EV/EBITDA (x) 9.9 8.6 8.7 12.7 10.7 9.7
PBR (I4n) 3.7 3.4 3.2 3.2 3.0 2.7
DPS (d6ng) 3,796 4,000 3,000 3,000 3,000 3,000
Suét sinh Igi c8 tuc (%) 5% 5% 4% 4% 4% 4%
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ACBS CAS

MO HINH BINH GIA GAS
(don vi: ty déng néu khang c6 ghi chi khac) 2016 2017 2018 2019 2020 2021F 2022F
Doanh thu thuan 59,076 64,522 75,612 75,005 64,150 75,339 81,496
Tang trudng (%) -8% 9% 17% -1% -14% 17% 8%
GVHB tru khau hao 44,212 46,646 55,292 55,395 50,260 58,819 63,176
Chi phi ban hang va QLDN 3,096 3,535 3,767 3,270 2,712 3,240 3,667
Chi phi bén hang va QLDN/DTT 5% 5% 5% 4% 4% 4% 5%
EBITDA 11,768 14,341 16,553 16,340 11,178 13,280 14,652
Ty sudt EBITDA (%) 20% 22% 22% 22% 17% 18% 18%
Khau hao 3,309 2,713 2,829 2,691 2,533 2,374 2,662
Loi nhuan tud HDKD 8,459 11,627 13,725 13,649 8,645 10,906 11,991
Bién LN HPKD (%) 14% 18% 18% 18% 13% 14% 15%
Chi philai vay rong -713 -939 -1004 -1401 -1515 -1383 -1339
Chi phi l&i vay/Ng rong trung binh 5% 6% 5% 6% 6% 6% 5%
Thué 1,980 2,650 2,831 2,983 2,009 2,481 2,688
Thué suét thuc té (%) 22% 21% 19% 20% 20% 20% 20%
LgiichCBTS 152.257 252.9287 254.5966 183.4033 116.2097 147.3175 159.5816
Lginhuanrong 7,020 9,685 11,454 11,902 7,812 9,674 10,479
Bién Igi nhugn rong (%) 12% 15% 15% 16% 12% 13% 13%
Tién mat dat dugc 10,481 12,651 14,537 14,777 10,461 12,195 13,300
S8 lugng cé phiéu (triéu cp) 1914 1914 1914 1914 1914 1914 1914
EPS (VND) 3,569 4,924 5,823 6,051 3,971 4,918 5,327
T/d chia thudng/cé tuc bang cp (1an) 1.0 1.0 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 3,569 4,924 5,823 6,051 3,971 4,918 5,327
Tang trudng EPS hiéu chinh (%) -18% 38% 18% 4% -34% 24% 8%
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CHi SO KHA NANG SINH L1 VA BINH GIA 2016 2017 2018 2019 2020 2021F 2022F
ROE (%) 17.1% 23.6% 26.0% 25.1% 16.0% 19.0% 19.0%
ROA (%) 14.9% 19.6% 22.0% 21.9% 13.8% 16.8% 17.2%
ROIC (%) 11.7% 15.6% 17.6% 17.7% 10.8% 13.5% 13.8%
WACC (%) 11.9% 11.9% 11.9% 11.9% 11.9% 11.9% 11.9%
EVA (%) -0.2% 3.7% 5.7% 5.8% -1.1% 1.6% 1.9%
PER (x) 233 16.9 14.3 13.8 21.0 16.9 15.6
EV/EBITDA (x) 12.0 9.9 8.6 87 12.7 10.7 9.7
EV/FCF (x) 309 9.7 9.6 10.1 23.2 17.8 15.4
PBR (x) 3.9 37 34 3.2 3.2 30 2.7
PSR (x) 2.7 2.5 2.1 2.1 2.5 2.1 2.0
EV/sales (x) 2.4 2.2 1.9 1.9 2.2 1.9 1.7
Suét sinh loi ¢6 tuc (%) 5.6% 4.6% 4.8% 3.6% 3.6% 3.6% 3.6%
CAC KHOAN MUC CDKT VADONG TIEN 2016 2017 2018 2019 2020 2021F 2022F
Thay d8i vén luu déng 3,158 (3,521) 159 1,504 (155) 675 (368)

Capex 3,736 2,614 637 270 5,508 4,573 5,450

Dau tuvao cty lién két, lién doanh 1000 1000 1000 1000 1000 1000 1000

Déng tién tudo 4,588 14,559 14,741 14,003 6,109 7,947 9,219

Phat hanh cp 379 0 0 0 0 0 0

Cétucdatra 9000 7265 7656 8230 6814 5742 5742
Thay d8i ng rong 4033 -7294 -7086 -5773 706 -2206 -3477

Ng réng cudi nam (11,890) (18,030) (23,422) (26,594) (23,869) (23,604) (25,704)

Gia tri doanh nghiép 147,542 141,402 136,010 132,838 135,563 135,828 133,728
Vén CSH 40,844 43,272 46,867 49,615 49,408 53,808 58,420
Gia tri s6 sach/cp (VND) 21,340 22,608 24,487 25,923 25,815 28,114 30,523

NG rong / VCSH (%) -29% -42% -50% -54% -48% -44% -44%

No'rong / EBITDA (x) -1.0 -1.3 -1.4 -1.6 -2.1 -1.8 -1.8
Téng tai san 56,754 61,889 62,614 62,179 63,090 66,634 72,872
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu gid muc tiéu cao han 15% hodc hon (bao gém suét sinh Igi c8 tuc) so vdi gia thi trusng.
GIU:néu gia muc tiéu trong khodng-15% va 15% (bao gém suat sinh lgi cé tuc) so vdi gia thi trusng.
BAN:néu téng ty suat sinh Igi 12 thang (bao gém ¢4 tuic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cta
chung téi (2) ching téi khéng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdng Bé Théng Tin Quan Trong

ACBS va cac t8 chuic ¢co lién quan cla ACBS (sau day goi chung 1a ACBS) da c6 hoac sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn ty doanh ching khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luuy réng ACBS c6 thé c6 xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghij trén méi loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat ti su khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cadc nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam ré rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla céac thdng tin chifa dung trong bao cdo cho mét muyc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao céo,khdéng nhan tryc tiép tir ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao céo (néu cd) chi
mang tinh tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t& chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khoadn tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha ning x3y ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao céo nay dugc thu thap ti cadc nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dd va chinh xac cla cac théng tin do, Cac quan diém trong bao cao cé thé bi
thay d8i bat ky Iic ndo va ACBS khéng c6 nghia vu cdp nhat cac thdng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cta bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai s6t nao ciia ho phat sinh trong qua trinh 13p bao céo,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé sé& phat hanh cac
ban bao cao c6 théng tin mau thudn hodc tham chi cé ndi dung két ludn di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong
badn bao cao nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dugc dua ra dya trén céc Igiich cda bat ky ca nhan té
chtic nao, ké ca Igi ich ciia ACBS.Ban bdo cado nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vi vay cac ching khoan dugc trinh bay trong ban bao cao cé
thé khéng phu hgp vdi nha dau tu. ACBS khuyén nghi rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu c6 thé thay d6i hang ngay tly theo thay d&i clia nén kinh té va thj trudng
chiing khoan. Cac két luan trong bao cédo khdng nham tién doan thuc té do dé nd cé thé khac xa so véi thuc té, két qua dau tu cha qua khu
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khéng dugdc phat hanh rong rai trén phuong tién théng tin dai chung hay dudc sit dung, trich dan bédi cac phuong
tién thong tin dai chiing ma khéng c6 su déng y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ciia ACBS sé bj xem la
bat hop phap va ca nhan,té chuic vi pham c6 nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay Iap tuic, néu khédng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé clia nha dau tu.

Ban bdo cao nay cé thé chira dung cac dudng dan dén trang web clia bén thitba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cttu théng tin; do d6 nha dau tu hoan toan
chiu cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén sé hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugdc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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